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ON LOOKING AHEAD 
This Annual Report departs from the traditional summary of past events. 
Instead, as the title suggests, it turns to planning for the future. It is not simply 
a bow to Satchel Paige's wisdom about not looking over your shoulder for 
fear something may be catching up with you; rather it is a frank recognition 
that a failure to ponder the future will remove our freedom to respond crea-
tively to the challenges confronting us. 
There are other reasons for this year's topic. In an age in which American 
society is shaken by the recent past, anxious about the present and uncertain 
about the future, education must review its assumptions and practices. We 
began that process five years ago when public confidence "in the management" 
of colleges and universities was severely disturbed by campus confrontations. 
Soon thereafter people became increasingly aware of a financial crisis born 
of rapid growth during the 1960's. Colleges had to show that they were, or 
co.uld become, "efficient" in the use of limited resources. The response at the 
highest level of government only confirmed the depth of this questioning. 
Congressional action "has at best been tentative, and administration commit-
ment [to new funding] has at best been selective."1 
Behind these expressions of uneasiness looms, I am convinced, a deep con-
cern about the general purposes of higher education and the specific role of 
the independent liberal arts college. At Trinity we have tried to anticipate 
these very basic questions for which, admittedly, there exist no easy answers. 
We have put our house in order. We have met the immediate financial issues 
forthrightly by balancing the budget in 1971 and in each year since then. 
Most especially have we at Trinity been concerned about defining our pur-
poses as an institution, for such purposes determine how we govern ourselves 
and how we use our resources .. To that end I chose the occasion of our 150th 
Anniversary to present a paper entitled "A Core of Conviction." That address 
set down the main philosophical considerations underlying Trinity's approach 
to undergraduate education. I shall not repeat those observations here; but I 
do feel compelled to emphasize again how those purposes distinguish Trinity's 
position from that of other institutions at a time of national debate about the 
goals proper to higher education. 
At Trinity College we are concerned with the individual's search for values. 
We believe that search must occur in an academically stimulating and open 
environment. We oppose the use of the College to seek a new structure for 
society in the future- the most recent expression of those who want higher 
1 Earl F. Cheit, The New Depression in Higher Education- Two Years Later (Carnegie 
Commission, 1973), p. 5. 
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education to correct current failings. And, much as we realize the importance 
of the pursuit of new knowledge in America's universities, at Trinity our 
primary obligation is an understanding of the great individual and social 
problems of life. 2 
The debate on purposes will continue. The task of translating general con-
victions into detailed, workable guidelines has already begun at Trinity. It is 
a task in which all of us must participate. But, if our planning is to deal effec-
tively, and sensitively, with the wide spectrum of pressing issues, we need 
basic information. Therefore, this Annual Report brings together information 
drawn from Trinity's recent experience along with projections honed down 
to what I hope are reasonabie expectations for the balance of this decade. It 
is not a blueprint; it is a working document, a resource paper for future plan-
ning. We have not reached stasis: we need the flow of new ideas and new 
methods if we are to use the occasion to strengthen this institution. 
Inevitably the bulk of my remarks involves financial factors. That consider-
ation should not lead us to forget that, in the end, our goal is the education 
of the individual. We have only to think back a few years. When it became 
clear that private colleges faced a dual problem of curricular rigidity and 
fiscal insecurity , Trinity responded first by redesigning its programs, by combi-
ning flexibility with innovation in a manner that has placed us at the forefront 
of rigorous liberal learning without trapping us in irretrievable commitments. 
We have gained financial stability. Now we must move forward by achieving 
a fresh consensus as to where we wish Trinity to be five or ten years hence. 
It is within such a perspective that I have the privilege of presenting the 1973 
Annual Report. 
A quotation from a recent planning paper may lend this aspiration some 
piquancy. Professor Ivar Berg of Columbia University wrote, "I personally 
have no doubt that higher education is adrift. I sense that it is not enough to 
conduct elections among the crew members, change captains, or convene 
courts-martial for mutineers. Nor is it adequate to curse the forces buffeting 
the crew; it sailed the educational craft straight into the storm." Metaphors 
have a knack of getting out of control. Yet, the temptation is irresistible to 
add that Trinity has ridden out the storm very well indeed and now, quite 
properly, is paying close attention to precise compass readings! 
I 
What national trends may influence Trinity during the balance of this 
2 I mention these concerns in light of the most r ecent Carnegie book on Th e Pu rp oses and 
the Performan ce of Higher Education in tll e United States (Carnegie Commission, June, 
1973), a study devoted to analyzing out, alb eit briefly, the con tending philosophical views. 
4 
decade? The question subdivides into those aspects for which we have some 
documentation and those which are purely speculative. 
After the educational boom of the 1960's, many voices asked whether all 
who attended college profited from the experience. In more moderate tones, 
others asked if it might make better sense for some to work first and then, as 
they sensed a need for advanced study, to enter an appropriate collegiate 
program. No one can forecast how public opinion may influence young peo-
ple 's attitudes toward undergraduate study, but it is clear that earlier assump-
tions about the necessity of a baccalaureate degree may not prevail. Therefore, 
the demand for higher education, to which we have become accustomed, may 
not persist. 
Similarly, the rising interest in alternative means for the delivery of educa-
tional services - that not-so-felicitous phrase now so popular - poses an 
issue for the traditional, residential institution. Will students elect vocational 
programs, part-time regional centers, and community colleges more frequently 
than they have in the past? It is clear that at the national level the concern 
for relating education to manpower needs will encourage experimentation of 
a sort that could reduce the number applying to traditional liberal arts col-
leges. These may well become a more distinctive alternative within the larger 
realm of higher education. At Trinity we would welcome a reversal of the 
trend which has persisted for so long; namely, that every institution should 
aspire to replicate the quality and range of programs typically offered at the 
most prestigious independent institutions. Certainly this college cannot offer 
sufficient variety - nor should it try- to accommodate the range of needs 
represented in a cross-section of American youth. We have a commitment to 
an education in which students of uncommon ability engage with an exemplary 
faculty in pursuing significant material rigorously and in which the question 
of values is central. 
The implications of this commitment are clear: We must seek and attract 
students of the highest academic potential; we must remain selective in our 
admissions policy; and we must continue a challenging academic environ-
ment which will fulfill the goals and develop the abilities of the students who 
entrust their education to Trinity College. 
To achieve these intentions, we must recognize and deal effectively with 
certain factors influencing Trinity's future course. First, the current trend in 
higher education enrollments indicates that the rate of growth for private 
institutions has now slowed, falling considerably short of predictions made 
but a few years ago. During the 1960's enrollments in colleges and universities 
in this country doubled. The percentage of the college-age group attending 
college during that same decade increased from 23 percent to 35 percent. 
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However, as Table 1 indicates, this growth was largely confined to public 
institutions. Over the same time period, the percentage of college students 
enrolled in private institutions fell from approximately 40 percent to 25 per-
cent as the public sector grew. Second, as the table suggests, private college 
enrollments are projected to grow only slightly through 1977 and then de-
cline through 1980. In comparison, public college enrollments are expected to 
increase, even though many are uncertain about the extent of growth. 
Table 1 NUMBER OF 
STUDENTS 
(MILLIONS) PUBLIC AND PRIVATE COLLEGE ENROLLMENTS* 
9 
8 
6 
5 
4 
2 
1 
---------
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- ------
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*Source: OFFICE OF EDUCATION, 1972 
PRIVATE INSTITUTIONS 
1970 
YEARS 
1975 1980 
Contrasting to rates of growths in other sectors of higher education, enroll-
ments in liberal arts colleges have increased only slightly in recent years. 
For example, as compared to a 78 percent increase for all higher education 
institutions between 1963 and 1970, enrollments in liberal arts colleges in-
creased only 22 percent. Although they comprised 25 percent of the institu-
tions of higher education in 1970, liberal arts colleges accounted for a mere 
8 percent of total national enrollments. 3 
3 New Students and New Places, A Report of the Carnegie Commission on Higher Educa-
tion (New York: McGraw-Hill, 1971) . 
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Differences between past projections and subsequent statistical realities 
compel one to approach future trends in higher education with considerable 
uncertainty. If one is cautious, he assumes that enrollments in private institu-
tions may have levelled off. In contrast, others anticipate that past growth will 
continue through this decade and then stabilize before increasing again during 
the 1990's. What seems reasonably certain, however, is that the independent 
sector is unlikely to experience enrollment growth of any significance in 
the near future. -Moreover, if costs assume greater importance in the appli-
cant's choice between institutions, enrollments in private institutions may 
well shrink perceptibly, unless the pattern of funding in higheT education 
changes substantially. 
For Trinity these considerations are of importance for several reasons. 
First, several highly regarded private institutions have already experienced 
decreases in numbers of applicants, and an alarming number of independent 
colleges have been unable to attract sufficient applicants to fill desired class 
sizes. It is obvious that the able student today has many more options than 
existed five years ago. In addition, several of those institutions with whom 
we share a sizeable number of our applicants plan to expand for financial 
reasons. The consequences of all these trends will bear watching closely, and 
it now seems clear that faculty and administration must give special attention 
to the admissions question. 
Over the past half-decade, Trinity's enrollments have generally reflected 
national trends. A 19 percent increase in enrollment from 1,273 students in 
1968- 69 to 1,519 students in 1971- 72 compares to an overall national increase 
of 15 percent and a private four-year institution increase of 10 percent over 
the same period. It must be noted, however, that recent enrollment increases 
at Trinity were a direct result of the College's decision to admit women. For 
strong academic reasons and because of limitations in residential space, we 
shall hold the College for the immediate future to its present 1,600 students. 
Table 2 
TRINITY FRESHMAN APPLICATIONS AND ACCEPTANCES* 
Year Applied Applications Acceptances 
1969 1970 748 
1970 2521 938 
1971 2425 1033 
1972 2262 1166 
1973 2417 1050 
*Source: Trinity College Admissions Office, Annual Summary 
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Percentage 
38.0°/o 
37.2°/o 
42.6°/o 
51.5°/o 
43.4°/o 
As Table 2 indicates, in 1973 Trinity received a total number of 2,417 com-
pleted applications for the freshman class, a significant increase over the 
number in 1972. Trinity responded favorably to 1,050 of those applications, 
or 43.4 percent. 
Table 3 indicates the significant increase in women applicants, particularly 
in 1973 when Trinity received a record 991 female applications. As shown, 
male applications for 1973 numbered 1,426. While lower than the number of 
men who applied in 1969, 1970, and 1971, the 1973 figure represents an in-
crease from the previous year and is equal to the total pool of men applying 
in 1968. 
Table 3 
TRINITY FRESHMAN APPLICATIONS AND ACCEPTANCES - BY SEX* 
Year Applied Applications Acceptances Percentage 
Male 1711 599 35.0°/o 
1969 Female 149 57.5°/o 259 
Male 1690 604 35.7°/o 
1970 Female 831 334 40.2°/o 
Male 1525 656 43.0°/o 
1971 Female 41.9°/o 900 377 
Male 1418 722 50.9°/o 
1972 Female 52.6°/o 844 444 
Male 1426 670 47.0°/o 
1973 Female 38.3°/o 991 380 
*Source: Trinity College Admissions Office, Annu al Summary 
In terms of matriculation, the percentage of accepted applicants who have 
enrolled at Trinity has fluctuated around 40 percent in the last four years. 
The percentage of accepted male applicants enrolling has remained fairly 
constant since the advent of coeducation, increasing in the last two years. 
However, with the exception of 1971 the percentage of accepted women appli-
cants committing themselves to Trinity has decreased over this period, no 
doubt a reflection of the large number of men's colleges which have recently 
become coeducational. Tables 4 and 5 depict these trends. 
Drawing conclusions from our own experience in recent years is a difficult 
task since the statistical evidence undoubtedly reflects non-quantifiable vari-
ables and factors unique to certain time periods. Despite these limitations, 
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Table 4 
ENROLLMENT OF ACCEPTED TRINITY APPLICANTS* 
50% 
44.6% 43.2% 
38.4% 39.6% 
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YEAR OF APPLICATION 
Table 5 
ENROLLMENT OF ACCEPTED TRINITY 
APPLICANTS - BY SEX* 
1vv·,----------------------------------------r--,-
1969 1970 1971 1972 1973 
YEAR OF APPLICATION 
*Source: Analysis of Selected Statistics on Recent Experience in Admissions, 
Professor WARDS. CuRRAN, Director-of Institutional Planning, Trinity College 
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however, we must reasonably conclude that Trinity faces an increasing chal-
lenge in attracting and enrolling qualified applicants. Competition from the 
public sector and from those schools with which Trinity traditionally vies 
for the exceptional student will continue to grow. As discussed below, fiscal 
constraints may limit financial aid, thereby discouraging many scholarship 
candidates from applying and many needy, accepted applicants from enrolling. 
A sizeable number of Trinity applicants, not included in the tables, are 
students seeking transfer from other institutions. Historically, the College 
discouraged transfer applications, and as late as 1969 only 141 applied. How-
ever, we have recently sought an increase in such applications so as to 
provide greater flexibility in enrollment and to gain needed experience with 
this growing practice among institutions, particularly as students more fre-
quently choose to interrupt their education. Table 6 reveals the increasing 
importance of this significant pool of applicants to Trinity 's total enrollment 
and the quality of our student body. 
Table 6 
TRANSFER ADMISSIONS TO TRINITY COLLEGE* 
Year 
Applied Applications Acceptances Percentage' Enrollments Percentage' 
1970 
Male 225 55 24.40/o 37 67.30/o 
Female 79 13 16.50/o 12 92.30/o 
-
Total 304 68 22.40/o 49 72.10fo 
1971 
Male 319 52 16.30/o 35 67.30fo 
Female 152 25 16.40/o 20 BO.OOfo 
Total 471 77 16.30/o 55 71.40/o 
1972 
Male 281 62 22.10fo 41 66.10fo 
Female 168 32 19.00fo 26 81.30/o 
Total 449 94 21.00/o 67 71.30/o 
1973 
Male 189 43 22.70/o 23 53.50/o 
Female 266 49 18.40/o 35 71.40fo 
-
Total 455 92 20.20/o 58 63.00/o 
*Source: Analysis of Selected Statistics on Recent Experience in Admissions , Professor 
Ward S. Curran, Trinity College. 
1 Percentage of applications accepted. 
2 Percentage of accepted applicants enrolled. 
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Admission to Trinity College remains rigorous. Despite the growing corn-
petition for applicants and financial pressures on student aid, Trinity continues 
to enroll the highly qualified student. Well over 60 percent of each incoming 
class consists of students standing in the first quintile of their class, and of 
these, a significant majority rank in the top tenth of their class. But now the 
competition is greater, and thus the challenge is greater. One of our primary 
goals for the future must be to ensure that the entering student remains the 
exceptional individual whose academic potential justifies the significant edu-
cational opportunities the College provides. 
Before turning to financial aid, I should mention one other program which 
may have an important influence on the number of non-residential students at 
Trinity. The Individualized Degree Program has attracted national notice, and 
we have sixteen adults enrolled. The interest in continuing education may 
well lead to this program's becoming a significant source of new students. 
II 
Intimately related to an institution's ability to attract the kind of student 
body it prefers is the extent and kind of financial aid available. Ever since 
World War II this country has sought to implement the philosophy that those 
who may profit from higher education should have the opportunity without 
regard to their ability to pay. Hence, at all levels there has been an effort to 
provide various forms of financial assistance to economically indigent stu-
dents: grants, loans, and work programs. State and federal programs have 
played a major role in permitting needy students to think realistically about 
attending the college of their choice. Independent colleges have also gener-
ously complemented these programs with endowed scholarship funds and 
financial aid drawn from operating revenues. This commitment has distin-
guished American higher education; we should take pride in our willingness 
to open our colleges and universities to all qualified candidates regardless of 
their ability to pay. This commitment has been in the best interests of this 
country, and at the institutional level it has assured a diversity in the student 
body so essential to a strong academic environment. 
But for Trinity the effort has put an unavoidable strain on its finances. The 
College moved aggressively during the sixties to increase its student financial 
support, and thus we built in a long-term obligation. During the last three 
years we have been forced to cut back the amount drawn down from current 
operations for scholarship assistance. Unhappily this action has coincided 
with a period of considerable confusion as to the future forms of federal sup-
port in particular. What the future may hold is unclear: in all likelihood it will 
be at least three to four years before any new national policy is implemented. 
Fortunately, in the case of Connecticut, financial aid from the State has in-
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creased to the benefit of both the area's students and the private colleges and 
universities. 
Trinity's experience has been illustrative of prevailing trends nationally 
among private institutions. The following table shows what we have done. 
Since tuition costs have risen while the total amount of financial aid has re-
mained constant, we are helping fewer students than in the sixties. Further-
more, we have had greater difficulty attracting competent students from 
outside the high income levels. And we have had similar difficulty in main-
taining our commitment to minority students. It has become painfully ap-
parent that, unless we can reverse this trend, we shall reduce the diversity 
of our student body and polarize our situation between the affluent and the 
needy. In the process the student coming from the middle income bracket 
with a modest financial need is being squeezed out. We regard this develop-
ment as a serious threat to Trinity's goals. 
Table 7 depicts the trend in financial aid at Trinity. During the last college 
year, 22 percent of the student body received assistance, a drop from the 
1968-69 level of 31 percent. While the student body grew by 27 percent during 
this time, the number of aid recipients decreased from 389 to 359. Once again, 
part of the reason has been the rise in the cost of attending college. But, as 
the data also indicate, increases in grant funds have failed to keep pace with 
the rises in tuition and associated expenses. 
Table 7 
TRINITY COLLEGE FINANCIAL AID* 
Percentage of Percentage per Capita 
Year Aid Recipients Enrollrnentt Students on Aid Grant/Tuition 
1968-69 389 1273 31% 
1969-70 395 1342 29°/o 
1970- 71 399 1452 27°/o 
1971-72 379 1476 26°/o 
1972- 73 359 1611 22°/o 
*Source: Miss Robin J. Wassersug, Director of Financial Aid, Trinity College 
tNot included in this definition are special , transfer, and part-time students. 
22°/o 
24°/o 
21°/o 
20°/o 
17°/o 
The implications of such statistics are self-evident. Although Trinity held 
down scholarship expenditures for understandable reasons over the past three 
years, we know that we are fast approaching a dilemma of fiscal realities con-
fronting a commendable educational goal. Either Trinity must increase its 
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student aid funds, or we must sacrifice our conviction that the College's 
academic opportunities should be available to those most deserving without 
regard to ability to pay. Fortunately, we have had numerous donors of en-
dowed scholarship funds. We have supplemented this money with approxi-
mately $300,000 taken from operating income. We also ask students to accept 
loans and to provide through our work program and summer jobs a reasonable 
portion of their total need. 
But the facts are unavoidable. If the College is to resolve this dilemma and 
simultaneously to prevent a further redistribution of its operating income, it 
must raise enough capital to endow the presently unfunded portion of our 
financial aid budget- or at least $6,000,000. To regain the percentage we once 
helped, and thus to become competitive with the best independent colleges, we 
shall need an additional $7,000,000 of endowment. To this total of $13,000,000 
we must add the amount required for further inflation in costs and for transfer 
students who currently receive little financial help. Our best estimate is that 
the College must obtain $18,000,000 in new endowment funds for scholarships 
over the next ten years. Only then can we be certain that we shall have an 
appropriately diverse student body and remain faithful to our goal of helping 
worthy individuals . 
III 
I began this analysis by referring to enrollments and financial aid because, 
without a talented student body chosen from a reasonably large pool of 
talented applicants, Trinity will not make the contribution to higher educa-
tion which its faculty and facilities justify. Now let me turn to a related and 
similarly knotty issue: the financial condition of the institution. . 
In previous annual reports and in mass media coverage of the financial 
crisis which has beset higher education of late, there has been sufficient dis-
cussion of the general budgetary problems to forego a full analysis of the 
underlying factors. Inflation nationally, the rising costs of education, and the 
extraordinary growth of most colleges have all combined to account for a 
dramatic increase in the expenditures for higher education. There has been a 
five-fold increase in total expenditures since 1950. More significant than the 
public may realize has been the simultaneous change in the average differ-
ential in tuition and fees between public and private institutions. In 1958- 59 
the difference was only $547 more for the student at an independent college. 
In 1972- 73, according to government estimates, the differential had arisen to 
$1,527. 4 Over the same period of time the consumer price index rose 45 per-
cent. A comparable price index figure for educational services would indicate 
' These figures are drawn from the excellent Ferris Lecture by Ward Curran, Professor 
of Economics at Trinity and Director of Institutional Planning, 1971- 73. 
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a doubling for public institutions whereas private college "prices" rose by 
more than 2.6 times. Even if one assumes that people recognize a difference 
in the kind of education provided at the independent college and willingly pay 
the widening difference in costs, the situation suggests to many that the num-
ber of those able to meet the differential and to qualify for admission at the 
selective private college will most likely decrease and further influence the 
admissions picture. 
It is also true that this trend reflects the inability of independent colleges 
to offset the impact of rising costs through the combination of fund-raising 
and endowment growth. Colleges were caught short when the financial growth 
which characterized the sixties ceased and left us with commitments that tra-
ditional financing could not cover. Trinity first experienced the consequences 
in 1969 and 1970 when, in common with other colleges, we ran deficits. For-
tunately, we were able to reverse that situation and move quickly to a stable 
financial condition through (1) careful management of our expenditures, (2) 
gifts from alumni, parents, friends, foundations, and corporations, (3) expan-
sion of our student body, and (4) increases in tuition. These measures were 
so effective that we were able to pay back the expended endowment, a vir-
tually unique accomplishment. 
But this accomplishment should not blind us to the lessons we may draw 
from the last five years, nor to the critical questions which Trinity must 
address in the immediate future. The issues are basic, yet they are ones which 
higher education has not hitherto faced. For example, how should we regard 
tuition now that it represents a higher and higher percentage of the total reve-
nues available to the college? What should be the role of endowment in 
meeting educational costs? What limits may a college be able to place upon it-
self in holding down the rate of increase in costs? What are the preconditions 
for assuring a truly free and independent academic environment? Although I 
cannot answer these questions directly, I hope that this report will suggest 
the limits within which we seek those answers. Certainly it is important that 
we so understand the financial factors affecting Trinity's future that we can 
guarantee future generations of Trinity students an experience equal to our 
stated mission. 
REVENUES 
Traditionally, independent colleges have relied upon three main sources of 
income: tuition and fees, endowment, and gifts. Federal and state monies 
have not loomed as large at the undergraduate institution as at the private 
university. Tables 8 and 9 set forth both the dollars received in each category 
and the percentage which each represents against total revenues, with com-
parisons to fiscal year 1968-69. 
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DOLLARS 
(MILLIONS) 
Table 8 
COMPARISON OF TRINITY COLLEGE REVENUES: 
1968-69 vs. 1973-74 BUDGET 
6-,------------------------------------------------------------~ 
66.6% increase 
$5,332,200 
4-+-----
1968-69 1973- 74 
INCOME BUDGET 
INCOME 
REVENUES BY MAJOR CATEGORY 
11ncome from short-term investments, athletics, and miscellaneous 
activities 
2Auxiliary enterprises includes dormitories, dining hall, bookstore, 
and student center 
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Table 9 
TRINITY COLLEGE REVENUES BY MAJOR CATEGORIES 
COMPARISON: 1968- 69 vs. 1973-74 BUDGET 
TUITION AND FEES 
53.4 % 
AUXILIARY 
ENTERPRISES 
17.6% 
TUITION AND FEES 
57.3 % 
AUXILIARY 
ENTERPRISES 
18.3 % 
STATE AND FEDERAL 
GOVERNMENT 
0.4% 
16 
1968-69 
1973-74 
BUDGET 
From a study of the preceding charts (Tables 8 and 9), it is evident that 
Trinity depends heavily upon tuition income. That being the case, the size 
of the student body has a compelling effect on our budget. During the last five 
years we have been able to expand the student body and maintain its quality, 
primarily as a result of becoming coeducational. As we wish to remain a com-
paratively small college for academic reasons, we have decided to hold our 
size at its present level. That this decision comes at a time when national 
enrollments are levelling off is not coincidental; we think it reinforces the 
wisdom of our decision. But it means that we shall lack the incremental factor 
of additional new students in future years and can look only to tuition in-
creases unless we can offset potential income from this source by other means. 
Endowment income has also grown, but at a slower rate. Trinity is for-
tunate in having a good base, for without it we would not now be so strong 
DOLLAR:; 
(THOUSANDS) 
500---r-~o>v. 
Table 10 
TRINITY COLLEGE ANNUAL GIVING~ 
(1968-69 through 1972-73) 
400-r-----------------~~~~~ir--
YEAR 1968- 69 1969-70 1970- 71 1971- 72 
*Gifts for unrestricted, expendable purposes for use in the fiscal year 
donated. 
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1972-73 
an institution. But if is worrisome that endowment income now represents a 
smaller percentage of our total revenues than was true in the past. A national 
phenomenon, this trend questions the extent to which philanthropy can under-
write the excellence of private colleges. In this respect, the Annual Fund 
plays a critical role: we depend upon the success of that effort to sustain our 
programs. From my analysis of the revenue side of the budget, I am forced to 
conclude that we can avoid raising precipitously the cost to the student, and 
thus to the parent, only if we have substantial infusions of new money into 
our endowment and a wider participation by our alumni and friends in our 
Annual Fund. Without such generous support in the future, it is well recog-
nized that colleges like Trinity might otherwise price themselves out of the 
market. 
Before analyzing expenditures it is appropriate to show graphically (Table 
10) the important increase in annual giving to Trinity College. Despite the 
fact that the last five years have not been the most encouraging on the stock 
market - a pardonable understatement, I trust- gifts from alumni, parents, 
friends, corporations, and foundations have risen dramatically. Particularly 
heartening has been this year's success: we have received over $500,000 in the 
annual fund. To all those who gave, we extend our deepest appreciation. 
EXPENDITURES 
There is another perspective from which to assess the financial prospects 
of an institution. Colleges should scrutinize their pattern of expenditures to de-
termine where it is possible to reduce costs, to keep them constant, or to 
hold them down to very modest increases. Many institutions have sought to 
curtail expenses, but the results have been ambiguous. In some cases it has 
brought a leanness that is healthy and was long needed. In others, economy 
has brought a visible reduction in academic quality. Difficult as it is to be 
objective, I am convinced that at Trinity we have been so prudent in our allo-
cations that there is no "fat" which can be cut away. Moreover, many of our 
costs are directly related to external factors, such as sharply increased fuel 
prices from which colleges, like homeowners, have not been spared. In 
short, we are caught in a competitive situation in which our attractiveness 
to students, faculty, and even donors could be adversely affected by too 
much austerity. 
In my judgment any conclusions rest eventually on our sense of priorities. 
Nationally we as a people shall decide one way or another how importantly 
we regard higher education. Within the independent sector, that decision rests 
largely with alumni and friends, and at a particular college the issue relates 
to the kinds of programs and services it seeks to provide. For there has been 
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an inflation not only of dollars but also of services we offer in response to the 
expectations of both students and parents. So long as people demand and are 
willing to pay for non-academic services, such as health facilities, student 
services, athletics, counselling and the like, it will be difficult to alter the 
schedule of expenses. Necessarily, a residential institution has an even greater 
vulnerability since it must provide and maintain a much larger physical plant. 
At Trinity we have reviewed these elements systematically, and we have 
acted in as realistic a manner as possible. However, the actions rarely become 
long-term solutions. For example, we have made cuts in administrative per-
sonnel; but, the needs of faculty and students render such economies only 
temporary. Compared to institutions with similar objectives, Trinity is today 
understaffed. In short, experience thus far makes it unlikely that colleges like 
ours can eliminate any major expenditures as a way to flatten out the rise 
in costs. 
Yet, as others have suggested, the educational community may nonetheless 
have to get along on less than it has had in the past. Studies done at Prince-
ton, Chicago, and Cornell, for example, suggest that colleges may have to set 
arbitrary limits on the rate of increase in overall expenses. Such a step would 
be arbitrary in the sense that it would not necessarily reflect program needs, 
variations in inflationary pressures, or the purposes agreed upon as appropri-
ate to the institution. Nevertheless, all projections of which I am aware provide 
ample evidence that, unless colleges adopt such a procedure, they shall find 
themselves in a deeper fiscal bind than they have previously experienced. It is 
the ineluctable recognition of the fact that as Ewalt Nyquist noted, "education 
is no longer a money-splendored thing." 
The applicability of these general observations to Trinity's situation re-
quires an analysis of our expenditure patterns during the recent past. Tables 
11 and 12 show the major categories in which the College spends its funds. 
For example, of the $9,309,000 budgeted for 1973- 74, the largest amount (28.3 
percent) is designated for instruction. If we combine with this commitment 
our expenses in supporting academic services- administration and student 
aid- we account for a majority of the costs. (I should note that "Other Ex-
penses" include such items as our graduate and summer programs, the Rome 
campus, athletics, and the cost of unemployment compensation- items which 
directly relate to our academic programs.) Although we have been pleased 
with the dollar increases in allocations for academic programs since 1968- 69, 
a study of these charts does reveal the substantial impact of ever-rising costs 
in maintenance of our physical plant and auxiliary enterprises. It is precisely 
in those categories that colleges are most vulnerable to the unprecedented rise 
in utility costs, to the necessity of absorbing the expense of long-deferred, but 
now necessary, repairs and renovations to our buildings, and the additions 
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to our facilities during the late sixties. We can be grateful that Trinity has noi 
had to undertake a major expansion of its plant within the last five years, but 
the replacement of boilers, the transformer station, and similar improvements 
reflect themselves in the figures set down in these charts. 
There are no simple explanations for the shifts in the patterns of expendi-
ture which have occurred. Obviously whatever growth an institution can 
achieve on the income side critically influences the degree to which a college 
can redirect its expenses to the purposes it sees as most desirable. Unlike 
many colleges Trinity has had a sufficient cost-income margin to continue 
to experiment academically while simultaneously seeking to maintain the 
requisite supporting services and facilities. As I remarked earlier, however, 
the College has been troubled by the modest increases available for financial 
aid to students. We also recognize that we must scrutinize our expenditures 
in the non-academic areas. Tables 11 and 12 depict these expenditures. 
DOLLARS 
(MILLIONS) 
Table 11 
COMPARISON OF TRINITY COLLEGE EXPENSES: 
1968-69 vs. 1973- 74 BUDGET 
3.0_,-----------------------------------------------------------------. 
44.5°/o increas~ 
$2 ,645,600 
2.5 -+-------
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Expense Budget 
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EXPENSES BY MAJOR CATEGORY 
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Table 12 
TRINITY COLLEGE EXPENSES BY MAJOR CATEGORIES 
COMPARISON: 1968-69 vs. 1973-74 BUDGET 
INSTRUCTION 
30.1 % 
AUXILIARY 
ENTERPRISES 
18.8% 
INSTRUCTION 
28.3% 
AUXILIARY 
ENTERPRISES 
21.6 % 
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1968-69 
1973-74 
BUDGET 
Another way of looking at expenditures is to plot the cost per student over 
the same years. Table 13 indicates how Trinity has tried to monitor the cost 
as measured against undergraduate expenditures grouped under Educational 
and General Expense, exclusive of auxiliary enterprises, 1968- 69 versus 
1972-73, plus a projection for 1973-74. 
Table 13 
Undergraduate Full-time E & G Expense 
Educational & General Equivalent (FTE) per 
Year (E & G) Expense Students FTE Student 
1968-69 $4,566,479 1273 $3,587 
1972-73 $6,297,200 1630 $3,863 
1973- 74 $6,786,700 1630 $4,164 
In dollars the cost per student has risen $577 over six years, a 16 percent 
rise. Only the growth of the student body has prevented a sharper incline. 
It is well to recognize that, as we ponder the future, the size of the student 
body has had the single most important effect on this analysis. If we hold the 
student population constant, as we project, then we must do everything pos-
sible both to hold a tight rein on expenses and to raise revenues by means 
other than tuition increases alone. 
For those interested in a detailed breakdown of our revenues and expenses 
in a form similar to that used in previous annual reports, a one-page state-
ment follows on the opposite page. 
IV 
As this analysis indicates, there are some clearly discernible trends and just 
as many speculative elements which could conceivably influence the future 
response and course of independent colleges. It is not surprising that the 
Carnegie Commission, in reflecting upon the fiscal dilemmas confronting in-
stitutions, urged that "an institution should (1) carefully analyze the relations 
between the use of resources and the accomplishment of goals, (2) seek maxi-
mum economies with minimal sacrifices in quality, and (3) encourage rapid 
and flexible adaptation to changes in needs for educational, research, and 
public service programs."5 The question is whether institutions can respond 
rapidly enough to trends which may jeopardize their future. At Trinity we 
believe we can meet this challenge. 
5 The More Effective Use of Resources: An Imperative for Higher Education , The Carnegie 
Commission on Higher Education (1972), p . viii. 
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STATEMENT OF REVENUES AND EXPENSES 
Revenues 1970-71 1971-72 1972-73a 
Tuition and Fees $3,880,870 $4,432,399 $5,007,317 
Endowment Income 1,144,225 1,255,508 1,397,345 
Gift Income 570,384 598,182 614,851 
Otherb 186,837 194,221 222,707 
Total Educational & 
General Revenues $5,782,316 $6,480,310 $7,242,220 
Total Auxiliary Enterprises 1,581,486 1,804,427 1,873,782 
Total Effective Income $7,363,802 $8,284,737 $9,116,002 
Expenses 
Instruction $2,063,415 $2,199,325 $2,328,823 
General Administration 226,351 253,277 264,877 
Student Services 423,608 437,105 468,179 
Public Service & Information 301,486 351,136 403,081 
General Institutional 306,594 318,665 403,290 
Library 299,627 314,815 336,782 
Maintenance 879,256 987,274 1,146,256 
Student Aid 713,556 750,692 750,169 
Graduate & Summer School 320,148 • 346,850 304,019 
Other Educational Programs 10,530 131,437 209,867 
Athletics 65,898 69,299 73,439 
Otherc 111,455 247,878 294,318 
Total Educational & 
General Expenses $5,721,924 $6,407,753 $6,983,100 
Total Auxiliary Enterprises 1,641,878 1,876,984 2,132,902 
Total Expenses $7,363,802 $8,284,737 $9,116,002 
(000) (000) (000) 
Undergraduate Educational & 
General Expenses $5,279,791 $5,710,428 $6,249,243 
Full-time Equivalent Studentsd 1,476 1,519 1,630 
Educational and General 
Expense per full-time 
equivalent undergraduatee $3,577 $3,759 $3,834 
a Unaudited figures as of August 3, 1973. 
b Includes income from athletics, short term investments, State of Connecticut Tuition 
reimbursement, etc. 
c Includes contingencies and reserves. 
d Full-time equivalent student equals total undergraduate tuition divided by tuition per 
student. 
e Educational and general expense per full-time undergraduate equals undergraduate edu-
cational and general expenses divided by full-time equivalent undergraduate students . 
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That challenge is to ensure through effective planning that our revenues 
match those expenditures which are necessary to the accomplishment of our 
mission as a pace-setting liberal arts college. To provide an introductory note 
to the problem, we have made some broad projections which suggest the 
kinds of issues Trinity will face; in another sense they define the needs we 
must meet. Of necessity, these projections must incorporate a degree of flexi-
bility and reflect a need for continuing readjustments, since past experience 
has conclusively demonstrated that new factors may well deflect the assump-
tions which an institution may make in a given year. 
Projectio'ns have a knack of inducing a bad news-good news syndrome. As 
we studied future trends on the basis of historical experience, we discovered 
some bad news. It was not unexpected because, whenever we have made 
such extrapolations, they offered an unwelcome prospect. Recognizing the 
massive over-simplification from which such projections suffer, we nonethe-
less computed out what would happen if we experienced a growth rate for all 
expenses comparable to that between 1968 and 1974. We then plotted against 
those figures the rate of growth on the revenue side, except for tuition and 
fees, which we held constant at the 1973- 74 level. There was a conspicuous 
gap; for expenses have risen an average of 8.94 percent per year while income 
from all sources other than tuition and fees has increased only 7.43 percent 
per year. Historically tuition increases have made up the difference. But, as 
Table 14 indicates, tuitions would have to rise in the future very rapidly to 
keep pace wth this projection of expenses. 
So much for the bad news. At least it alerts all of us to the implication 
which even this simplified analysis provides; namely, that unless revenue 
items, other than tuition, increase at a rate equal to anticipated expenses, 
tuition will soon reach unacceptably high levels. 
Therefore, we approached the problem from a different angle. We concen-
trated on an expense projection in Educational and General items (since 
auxiliary enterprises can achieve a balance exclusive of the student center 
whose cost is borne by the student fee). What rate of increase over a base 
figure in the 1973- 74 budget of $7,252,900 for Educational and General ex-
penditures would be reasonable? We chose as our peg on the income side the 
growth of the endowment. Over a twenty-year period, our endowment has 
increased in book value at an annual rate in excess of six percent. Endow-
ment income has increased recently at an average compounded rate of 6.65 
percent. Hence, we concluded that we could prudently predict a six percent 
annual compounded increase in principal over the next ten years. We would 
hope to do better, especially as we have additions to principal. But in our 
predictions we do mix New England conservatism with innate optimism! 
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Here we discovered some good news. If we projected our expenses at a 
maximum rate of seven percent growth per year, we concluded that we could 
remain in balance through 1982- 83 IF we could also assume additions of new 
money to our endowment. Our confidence was fortified by the fact that, as 
cited above, income exclusive of tuition and fees had risen an average of 7.43 
percent per year during the last five years. Moreover, with a stable student 
body, there would be less pressure to meet costs at least partially attributable 
to expansion. (For those who are curious about the dollar figure, in 1982-83 
we would be spending $13,334,160 for Educational and General expenses.) 
DOLLARS 
[MILLIONS] 
Table 14 
TRINITY COLLEGE PROJECTED EXPENSE AND 
INCOME GROWTHS 
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FISCAL YEARS 
We have no illusions. We know how inflation, taxation policy, public con-
fidence, and government programs can alter even the most realistically con-
structed projection. But we do sense that an independent college with Trinity's 
strength can find a solution to the problem of rising costs. It would be easy 
to lengthen this report with additional prose and charts depicting future 
trends; but we reached three conclusions rather quickly: 
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1. Trinity will not meet the challenge and retain a talented, diverse stu-
dent body by allowing tuition alone to bear the burden of rising costs. 
2. Good planning requires Trinity to hold down the rate of growth in ex-
penditures to a reasonable annual increase-approximately 7 percent. 
3. Trinity's ability to do more than sustain our present position and 
programs requires substantial new money. 
Obviously it· is one thing to analyze the financial considerations; it is quite 
another to relate them to the qualitative factors which distinguish an institu-
tion and make the entire effort worthwhile. In this regard long-range planning 
must take into account the need for and likelihood of further educational 
change. 
v 
Central to the quality of academic programs is the relation between the 
faculty and students. Although no one has effectively shown the bearing which 
a faculty / student ratio has upon the performance of individuals, there is no 
doubt that, where individual attention is a stated goal, this ratio represents 
in short-hand fashion the institution's fulfillment of this intention. Table 15 
summarizes Trinity's recent history. We feel that we have properly sought to 
hold down the inflationary trend in instructional costs by allowing the student 
load per faculty member to shift upward. However, we are now convinced 
that we have reached the limit consistent with our purposes. We may well 
face the need for selective additions to the faculty as our program alterna-
tives change. 
Table 15 
UNDERGRADUATE TRINITY STUDENTS AND FACULTY 
Year Students* 
1968- 69 1273 
1969- 70 1353 
1970-71 1476 
1971-72 1519 
1972- 73 1630 
*Undergraduate full-time equivalent students. 
**Undergraduate full-time equivalent faculty. 
Faculty** Student/Faculty Ratio 
120 1/3 10.6 
122 1/6 11.1 
1171/3 12.6 
120 12.7 
120 1/2 13.5 
Note: Trinity has the equivalent of 12 additional faculty for graduate instruction. 
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Another consideration in the measurement of institutional quality is the com-
pensation given faculty. Even though there is no direct correlation between 
salary schedules and excellence, it has been apparent for years that competi-
tion requires the truly distinguished institution to meet the levels set by the 
best universities, if it is to attract and to retain able faculty. 
In 1968 we compared Trinity's faculty compensation with that offered at 
eighteen other institutions, reflecting a representative cross-section of regional 
institutions and liberal arts colleges of high caliber with enrollments similar 
to Trinity's. 6 In 1968 Trinity ranked fourteenth among these nineteen colleges 
and universities. At that time we projected what the other institutions might 
do if they followed the trend in increases set during the five years prior to 
1968. We then proposed a goal for ourselves which we hoped would improve 
our competitive position. What happened? 
We adhered to our goal, but the other colleges ignored the historical trend 
lines! They raised their sights also. As of 1972- 73 we ranked sixteenth. 
Whereas Trinity's average compensation in 1968 was within $1,350 of the 
average, that difference is now $1,810. This experience is discouraging since 
our average compensation over the four years increased $3,100, the largest 
jump for a comparable period in our history. Clearly, the analysis reveals 
how important it is that Trinity continue to seek substantial improvement in 
faculty compensation. We must build this consideration into our future calcu-
lations; accordingly, we arrived at an estimate of the new money we would 
need to bring faculty compensation to a truly competitive level. This estimate 
is based on increasing the number of endowed chairs so that each department 
would have at least one endowed professorship. Such a move would assure 
Trinity a depth of highly competent faculty and would permit us to use oper-
ating revenues for general salary improvement in all ranks. Thus to fortify 
the academic programs would require $14,000,000- an admittedly significant 
but realistic figure. 
At the same time we recognize others deserve salary adjustments. Colleges 
have long depended upon the dedicated service of individuals whose com-
pensation has generally been considerably lower than they would command 
in the business world. To lend some perspective to the impact which per-
sonnel costs have upon the total budget, Table 16 shows the distribution of 
operating expenses arranged by type of expenditures: 
6 Amherst, Bowdoin, Central Connecticut, Colby, Colgate, Connecticut College , Hamilton, 
Haverford, Oberlin, Swarthmore, Tufts, Union, University of Bridgeport, University of 
Connecticut, University of Hartford, Wesleyan, Williams, and Yale. 
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Table 16 
TRINITY COLLEGE 
DISTRIBUTION OF OPERATING EXPENSES 
COMPARISON* 
1969-70 BUDGET VS 1973-74 BUDGET 
1969-70 Budget 1973-74 Budget 4 Year Change 
0/o of 0/o of 
Amount Total Amount Total $Change 0/o Change 
$3,366,700 53.3°/o Salaries and Wages $4,497,310 49.7°/o $1,130,610 34°/o 
368,000 5.8 Pensions and 
Employee Benefits 665,150 7.4 297,150 81 
310,100 4.9 Debt Interest and 
Amortization 279,115 3.1 (30,985) (10) 
748,500 11.8 Scholarships, etc. 827,800 9.1 79,300 11 
83,000 1.3 Books, etc. 108,000 1.2 25,000 30 
300,600 4.8 Insurance and 
Utilities 628,575 6.9 327,975 109 
167,000 2.7 Professional Service 
Fees and Printing 176,300 1.9 9,300 6 
93,000 1.5 Equipment 155,700 1.7 62,700 67 
149,700 2.4 Alterations, Repairs 427,700 4.7 278,000 186 
60,800 1.0 Supplies 108,500 1.2 47 ,700 78 
258,000 4.1 Saga Food-
Contrnctual 
Payments 448,600 5.0 190,600 74 
404,700 6.4 Other Expenses 729,550 8.1 324,850 80 
$6,310,100 100.0°/o $9,052,300 100.0°/o $2,742,200 43°/o 
*Bookstore omitted in both base years 
Table 16 readily indicates the range of dollars needed to improve salaries. 
For every five p~rcent adjustment the College requires nearly $225,000 ad-
ditional income. The table also shows the influence of other factors on the 
operation of the College. The highest percentage increase has occurred in 
alterations and repairs, the result of maintenance too long deferred and ad-
justments brought about by growth. Wherever the College is subject to uncon-
trollable outside inflationary pressures, such as utility costs, the increase has 
been equally impressive. Price increases have also dramatically affected what 
the College allocates for supplies and equipment. The sharp rise in the use of 
our food services accounts largely for the shift in that category. Pleasantly 
surprising has been the decline in debt interest and amortization against build-
ings for which we initially borrowed funds. 
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A reasonable question at this point might be: What has happened in the 
area of supporting personnel- or, to use the new euphemism, the para-
academics? This has always been a sensitive area; no college wishes to spend 
money needlessly on its non-teaching staff. Trinity's record may well be 
illustrative of higher education. The size of the supporting staff grew annually 
until 1970, when we reduced our number in an effort to hold down expenses. 
But with the growth of the student body, ever-increasing extracurricular activ-
ities, and expansion of the physical plant, the staff size has begun to climb 
again. Obviously, this aspect of the college management needs constant 
scrutiny; yet, in no small part, it is also a response to the rising demands upon 
colleges for reports, accounting, and services to the community and state and 
federal government. Table 17 depicts what has happened. 
Table 17 
CHANGES IN SIZE OF SUPPORTING PERSONNEL 
Number of Support Support Personnel Students per 
Personnel per Faculty Support Personnel 
1969 216 1.66 6.34 
1970 237 1.82 6.22 
1971 224 1.72 6.76 
1972 227 1.75 7.18 
1973 234 1.80 6.83 
Having reviewed at least some aspects of Trinity's situation in a manner 
which, I hope, suggests the opportunities we will have during the balance of 
this decade, I would be remiss if I did not mention two other general needs 
to which we must give attention: the Library and our physical plant. 
The Library represents an essential resource for our ·academic grograms. 
Happily, Trinity has both a superb collection and an excellent facility well 
managed. But costs for books and periodicals have risen twice as rapidly as 
inflation would forecast. If we are to maintain the quality of our holdings, we 
must raise approximately $3,000,000 in endowed funds to cover projected 
increases in Library expenditures. The Library Committee is also studying 
how we may best meet the urgent need for additional seating capacity. Our 
overall estimated cost for physical improvements and Library endowment 
totals $5,000,000 by 1983. 
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Over the past three years the College has done remarkably well in renovat-
ing the physical plant. Yet, inexorably, maintenance costs have risen at a rate 
greater than that of any other budgetary item. We shall not succeed in com-
pleting requisite repairs and further renovations unless we have funds above 
and beyond those provided from the annual operating budget. For this purpose 
we calculate that the College needs $3,000,000 in endowment to produce an 
income sufficient for us to care for the facilities in a way alumni and friends 
would regard as necessary. 
These figures are significant. From our projections we reach a grand total 
in new funds needed of approximately $40,000,000. Even if we grant that 
time may alter specific calculations, it is apparent that Trinity faces a sub-
stantial challenge over the next ten years. But we have demonstrated re-
peatedly in the past our ability to meet such a challenge. Moreover, I trust that 
this Annual Report has provided sufficient evidence of our understanding of 
the magnitude of the issues involved in assuring the future of this College. 
As an overview, this analysis should help us structure our goals as we also 
seek to maintain our financial well-being. As one mark of our determination, 
we have also projected that of the $40,000,000 we need in new monies, the 
College can realize $10,000,000 through careful management, imaginative 
handling of our portfolio, and anticipated bequests. 
A college is a complex enterprise; it exists to serve as effectively as it possi-
bly can the needs of young people. No other enterprise so deserves our support. 
VI 
This Annual Report concludes on a personal note. Last winter I taught a 
seminar on higher education. Along with the students in the course, I specu-
lated freely on both the past and the future. We all agreed that no college 
could return to the classical campus of earlier eras. We also agreed that now, 
more urgently than ever before, the small college dedicated to liberal learning 
must find the means of continuing its service to those individuals deeply con-
cerned with the intellectually vigorous inquiry into human values. No phrase 
can capture the humanistic sensitivity that lies behind this oft-repeated hope. 
With the students I share this goal. As w~ talked, we realized that, once 
again, the challenge is formidable. For example, when we studied the national 
admissions scene, we recognized the difficulty of predicting student prefer-
ences five years hence; but the students' own strongly stated preference for 
the kind of programs and campus available at Trinity reassured me that many 
do yearn for an exciting academic environment in which the individual's 
search for knowledge and understanding is paramount. 
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Student response to the fiscal dilemma looming in the near future would 
give comfort to the reader who has persevered in perusing this report! They 
winced at the complexity of the analysis; they gaped at the projections which 
the calculator provided in response to hypothetical situations. In short, we 
all learned a great deal and appreciated the opportunity Trinity has to demon-
strate that the independent college can lead the way in higher education. In 
their essays the students understandably returned to the reasons we have 
colleges like this one in the first place. Like so many other people today, they 
realize that institutions exist to serve specific purposes. Once again, those 
purposes centered on their desire to understand and to question the basic 
issues of life. 
"On looking ahead" we know that to achieve our purposes, we must plan 
from a recognition of present realities for a future which will require both 
imagination and fortitude. A history of 150 years gives us a tradition whose 
strength we can never underestimate. Our present prosperity provides the 
necessary margin for re-examination and renewal. The future will require 
that we have the requisite resources to further our purposes as a pace-setting, 
independent liberal arts college. We shall need $30,000,000 in new monies 
over the next ten years to reach that goal, primarily for support of instruc-
tional programs, scholarships, and the Library. We also need the confidence 
to assure Trinity's leadership role in higher education. 
As one of my students remarked with a sentiment born of his affection for 
Trinity and with a conviction derived from his review of alternatives in 
education: "We must make certain that Trinity becomes the best college there 
is!" On closing this Annual Report I can only hope that we all share in that 
aspiration- as we look ahead from 1973. 
32 
Theodore D. Lockwood 
Summer 1973 


